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Ozet

Bu calismada E7 iilkeleri “emerging countries” olarak tanimlanan iilkelerin
finansal gelismislik diizeyleri ile teknoloji faaliyetleri arasindaki nedensellik iligkisi
panel veri analizi kullanilarak tespit edilmeye c¢alisilmistir. Finansal gelismislik
gostergeleri olarak yurtici banka kredilerinin GSYIH’ye oran1 ve genis anlamda para
arzinin (M2) GSYIH’ye oram1 kullanilmistir. 2001-2013 donemi verileri kullanilarak
yapilan analiz sonugclari, her iki finansal degiskenin yerlesikler tarafindan yapilan patent
basvuru sayisi ile bilimsel dergilerde yayimlanan makale sayisi iizerinde ve M2 para
arzinin yiiksek teknolojili iiriin ihracatinin toplam ihracata oranina anlamli bir etkisinin
olmadigint gostermistir. Finansal kalkinmanin, Ar-Ge harcamalarini ¢ok giiclii bir
oranda pozitif etkiledigi ortaya ¢ikmistir. Finansal gelismenin Ar-Ge harcamalari, Ar-
Ge yapan aragtirmaci sayisi ve yiiksek teknoloji {iriin ihracat tutarini artirdigi, fakat bu
faaliyetler sonucunda elde edilen ¢iktilara bir etkisinin olmadig1 goriilmiistiir.

Anahtar Kelimeler: Ar-Ge, E7 Ulkeleri, Finansal Gelisme, Panel Veri Analizi
Abstract

In this study, the causality relationship is tried to determine between financial
development level and technology activities in the countries defined as E7 by
employing panel data analysis. Domestic credit to private sector by banks to GDP and
money supply (M2) to GDP are used as financial development indicators. The results of
the analysis performed by using 2001-2013 period data show that both the financial
variables do not have any significant effects on the number of patent applications by
residents and the articles published in scientific journals, and M2 money supply does
not have any significant effect on the percentage of high-technology exports to
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manufactured exports. Particularly, the findings reveal that financial development
affects R&D expenditures positively with a strong proportion. As a result, it can be said
that financial development increases R& D expenditure, number of researchers in R&D
industries and high technology-based export, but it does not have effects on the outputs
of these activities.
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